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THE BUSINESS AND INDUSTRIAL OUTLOOK 


The business reaction which has been in prog- 
ress for some months was halted somewhat in 
March, but as yet no very definite signs of a busi- 
ness revival are apparent. Most of the March rec- 
ords afford little basis for great optimism as to 
the immediate future and several of the very sig- 
nificant ones were definitely unfavorable. The de- 
pressed condition in the construction industry and 
in the steel and automobile industries still exists, 
and the favorable factor of easy money cannot be 
expected to have much immediate effect on gen- 
eral business. 

The increase of 45 per cent in the value of con- 
struction contracts awarded in 37 Eastern States 
in March from February has been generally re- 
garded as indicating an upturn in the construction 
industry. The gain, however, is less significant 
than the above percentage increase indicates since 
the March total was based on twenty-six business 
days and the February total on twenty-two. When 
the difference in the number of business days is 
taken into consideration it appears that on an av- 
erage daily basis the increase in March from Feb- 
ruary was only 24 per cent which is slightly less 
than the usual seasonal increase. It is true that 
the value of contracts awarded in March was only 
6 per cent less than in March of last year, while 
the total for February was 12 per cent less than 
the total for February, 1929, and for January, 22 
percent less than for January, 1929. It might 
seem, therefore, that the month-by-month de- 
crease in the spread between the figures for this 
year and for last year indicates a definite upward 
trend in total contracts throughout the first quar- 
ter. However, it must be remembered that March 
of last year had a very low record, the poorest, al- 
lowing for seasonal variation, since March, 1925. 
Therefore, since the contract record for the first 
quarter of 1929 was very low, and the March rec- 
ord exceptionally low, it is rather misleading to 
Measure progress in the construction industry by 
comparing the present month with the same 
month of last year. 

The slight recovery of January in the iron and 
steel industry was not maintained in February, 
and there were some signs of a further decline in 
March. Although pig iron production increased 3 
percent in March from February, this increase 
was slightly less than the usual seasonal increase, 
While daily ingot production in the United States 
declined 3 per cent although there is normally a 


seasonal increase from February to March. At 
the end of the second week in April, The Iron Age 
reported a further decline in the rate of ingot pro- 
duction, while the United States Steel Corporation 
rate had dropped from 81 per cent the first week 
in April to 77 per cent at the close of the second 
week. The decline in iron and steel production in 
March was accompanied by a weak price structure 
with both pig iron and scrap prices declining. 

Automobile and truck production in February 
improved somewhat as compared with the very 
low levels of December and January, but the total 
production of passenger automobiles for the first 
two months of 1930 was 33.4 per cent less than for 
the corresponding period of 1929, while truck pro- 
duction for the same period declined 22.6 per cent. 

The volume of department store sales in the 
Cleveland district in March was 16 per cent less 
than in March, 1929, according to the Federal Re- 
serve report, while retail dry goods sales in Ohio 
in March, according to the index of The Bureau 
of Business Research, declined 16 per cent as com- 
pared with March of last year. The gross cash 
agricultural income from five important sources in 
Ohio was estimated to be 1.2 percent less in 
March than in February, and 12.6 per cent less 
than in March of last year. 

Although there was no further appreciable de- 
cline in employment in Ohio in March, unemploy- 
ment is still widespread as indicated by the fact 
that the total volume of employment in March was 
13 per cent less than in March, 1929, while for the 
first quarter of 1930, employment was 12 per cent 
less than in the first quarter of 1929. 

Outstanding among the features in the March 
financial situation was the extreme ease in the 
money market. Average daily rates for all classes 
of loans declined to a level not far above the low 
level of 1927. Call money renewed on two succes- 
sive days at 2 per cent, and there were 10 succes- 
sive reductions in the rate on banker’s accept- 
ances. The decline in interest rates in March may 
be attributed to the continued decline in demand 
for funds for industrial financing, the substantial 
increases in the net import of gold, and to the con- 
tinued easy-money policy of the Federal Reserve 
banks, as indicated by the increase in Federal Re- 
serve bank holdings of United States Government 
securities and of bills bought in the open market. 
Federal Reserve holdings of United States Gov- 
ernment securities on April 3 of this year amount- 
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ed to over $530,000,000 as compared with only 
$169,000,000 a year ago on April 3, an increase of 
over 300 per cent, while the amount of bills bought 
in the open market amounted to $301,000,000 on 
April 2 as compared with $174,000,000 a year ago 
on April 2. Another factor which aided materi- 
ally in artificially easing the money market in 
March was the large increase in government de- 
posits in banks incident to the quarterly financing 
of the government. 


The extreme ease in the money market thus oc- 
casioned was reflected immediately in renewed 
stock market activity, and the cause for the re- 
vival in speculative interest in March, in the face 
of business depression and widespread unemploy- 
ment, is to be found primarily in the easy money 
situation. 


The expansion in brokers’ loans is again a cause 
for concern, in spite of the fact that scarcely six 
months has elapsed since the stock market crash 
which was so largely attributed to over-expansion 
in loans. The stock exchange statement for March 
showed an expansion of almost one-half million 
dollars in brokers’ loans during March, the exact 
amount being $488,713,000. The March increase 
followed an increase of $182,820,000 in February, 
making an increase for the two months of nearly 
700 million dollars. Although the total Stock Ex- 
change borrowing at the end of March amounted 
to only $4,656,000,000 as compared with $8,549,- 
000,000 on September 30, 1929, it is obvious that 
at the March rate of expansion it would not take 
long for such loans to again reach a formidable 
sum. 

Member bank borrowing from Federal Reserve 
banks continued to decline in March from Febru- 
ary, and on April 9 was 77 per cent less than on 
the corresponding day of last year. The decline in 
member bank borrowing is the logical outcome of 
the decline in the demand for funds for business 
expansion on the one hand, and for stock market 
financing on the other. It would seem that in view 
of the general business situation, the Federal Re- 
serve banks would welcome the diminished bor- 
rowing by member banks rather than seek to off- 
set it by keeping reserve credit outstanding 
through the continued purchase of securities. Low 
interest rates and an abundant supply of funds 
have a stimulating effect on business and industry 
but are frequently offset for a time by other un- 
favorable factors. It is not infrequently true that 
a low rate of interest may be accompanied by dull 
business from 6 to 12 months just as business and 
industrial activity may continue at a high rate for 
a considerable time after high interest rates and 
money scarcity appear. A cheap and abundant 
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supply of funds have proven to be a more immed. 
ate stimulant to the security markets than to jp, 
dustry. The expansion of loanable funds ap. 
parently affected the stock market more than bugi. 
ness and industry in the fall of 1927 and also jy 
the fall of 1929 as well as during the first half of 
1930. Viva Boothe, Assistant Editor, 


BUSINESS CONDITIONS IN OHIO 


Employment in Ohio 
Total industrial employment in Ohio in Marc 
showed practically no change from the previous 


TABLE I 
EMPLOYMENT IN OHIO INDUSTRIES, 
MARCH, 1930 
Average Month 1926 = 100 


Index Index March, 


arch, | Jan-Mar 
Industry Feb. Mar.| 1930 1930 | 1939 
1930 | 1930 from from | 
Feb., | Mar., | from 
| 1930 | 1929 1929 
% % % 
Total Manufacturing (640)*... 93 93 0 
CHEMICALS (28).......... 86 86 0 —12 —il 
FOOD PRODUCTS (54).... 118 | 119 0 +1 +2 
114 | #1138 —1 0 +6 
Miscellaneous (34) ....... 115 116 +1 +1 +1 
LUMBER PRODUCTS (27). 96 95 —1 —4 —6 
Pormitere. (18): 84 82 —2 
Miscellaneous (14) ....... 107 0 + 3 —2 
MACHINERY (105) ....... 95 94 —1)/)—il1 —8 
Electrical Machinery, Appa- 
ratus and Supplies (22).. s | 8 +8 —6 
Machine Tools (19)........ 100 | 92 —s —26 | —19 
Material Handling and } 
Power Machinery (22)... 89 88 —2 —12 —W 
Special Purpose eo | 
and Appliances (42) 103 98 —5 | —10 —4 
METAL PRODUCTS (163) . 91 91 0 —ll | —l0 
Foundry Products and | 
Drop Forgings (48)..... 97 99 +1 —18 —16 
Pipe, Pumps, Valves, | | | | 
Plumbers’? Supplies (17). 83 83 0 —5 —4 
Serew Machine Products | | } 
and Hardware (24)...... 99 98 —1 —21 | —19 
Sheet Metal Work (24).... 90 93 +3 #—7) —6 
Steel Works and | | 
Rolling Mills (16)....... 92 90 —3 —il 
Stoves and Furnaces (11). eo | 9 —1 —8 —6 
Miscellaneous (30) . 95 | 95 0 —5 —5 
PAPERAND PRINTING (41) 108 109 +1 +5 | +65 
Paper, Station- | 
116 «118 + 2 9 9 
111 —1, 4 5 
Miscellaneous (7) ......... 91 7 +6) +1 | 0 
RUBBER PRODUCTS (26).. 89 89 0 
Tires and Tubes (16)..... 89 88 —1)-—20, -8 
Miscellaneous (10) ........ 97 96 —1 | —25 
STONE, CLAY, AND GLASS | | 
PRODUCTS (59) ...... 83 86 + 3 —12 | —2 
Brick and Tile (21)....... 73 =| «77 + 5 —20 | —2 
Vitreous and Semi-Vitreous 
China and Pottery (17)... 78 | 77 —1 —15 —10 
Miscellaneous (12) 71 | +7 | —19 
TEXTILES (48) ....... at 101 —4 
Men’s Clothing (17)....... 111 108 +1 
Miscellaneous (26) ........ 9 | 9% —1 —l1 —8 
VEHICLES (62) ........... % | 9 | 
Autos and Parts (49)..... 97 | 102 +4 | —86 —31 
Cars, Steam & Ry. (5) 88 | 86 +3 | +48 +59 
Miscellaneous (8) .....-... | +9 
MISC. MANUFACT. (37). 9 —5 —6 
SERVICE (12) ............. | 111 | 1180 +2) +1 +2 
TRADE & WH.) (38) | 96 99 +3 
TRANSPORTATION AND | 
PUBLIC UTILITIES (20). 118 112 1| +2); +4 
Construction (182)............ | 80 79 1|—9| 
BRICK, STREET, AND 
CEMENT WORK (15). | 60  —8 
GEN. CONTRACTING (110) | 101 101 ees SS +4 
PLUMB. & STEAM | FIT. (11) | 109 —9|—10 
STREET, ROAD, | | 
SEWER WORK *(24).. —12 | —20 +2 
MISCELLANEOUS (22) 83 | 84 | +1 | 
All Industries (889)........... | 95 | 96 o | —13 | 


* Figures in parentheses indicate number of reporting firms. 
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month, and was 13 per cent less than in the corre- 
sponding month of last year. Manufacturing em- 


ap ployment, which largely dominates the figure for 

uti total industrial employment in Ohio, likewise re- 

in’ mained substantially unchanged in March from 

foi February. Non-manufacturing employment, how- 

r, ever, showed an increase of 1 per cent, while con- 
struction employment showed a decrease of 1 per 
cent. As compared with March of last year, total 
industrial employment declined 13 per cent, manu- 
facturing employment, 15 per cent, non-manufac- 

rch turing employment, 3 per cent, and construction 

7 employment, 9 per cent. Total industrial employ- 
ment in Ohio for the first quarter of 1930 was 12 
per cent less than for the corresponding period of 
1929. For the same period, manufacturing em- 
ployment showed a decline of 14 per cent, non- 

__§ manufacturing employment, of 2 percent, and 

4 construction employment, of 1 per cent. 

- Although total industrial employment showed 

aa @ substantially no change in March from February, 

* @ there were slight employment declines in the ma- 

% chinery and metal products groups, while there 

- | were slight increases in the paper and printing, 

ry stone, clay and glass products, and vehicles 

=' — groups. As compared with March, 1929, there 

=} were increases in employment in the food products 

a and the paper and printing groups, but declines 

- & in the lumber products, machinery, and textiles 

- § products groups (Table I). 

CHART I 

a MANUFACTURING EMPLOYMENT 

—19 Average Month 1926 Equals 100 

U.S. Index from U.S. Department of Labor 

ORIO Index UNITED STATES 

24 | ) 

—12 

—22 

—3 

—10 

+1 

“3 Chart I shows that the volume of manufactur- 

+H ing employment in Ohio has declined steadily since 

+} § May, 1929, and that since September, 1929, the 

+3 volume of manufacturing employment has been 

— less each month than for the corresponding month 

*{ of the previous year. 

+t Ohio Bank Debits 

+ There was an increase of 7 per cent in the vol- 

= ume of bank debits in Ohio in March as compared 


with February, and a decrease of 12 per cent as 


compared with March, 1929 (Table VIII). Chart 
II shows the close correspondence between the 
trend in bank debits in Ohio and the United States 
during the period from January, 1926, to date. It 
is significant to note, however, that the January- 
to-February decline in bank debits in Ohio was 
more pronounced than in the United States, while 
the upward trend from February to March was 
less pronounced in Ohio than in the United States. 


CHART II 


BANK DEBITS 


Average Month 1926 Equals 100 
Source: Federal Reserve Board 
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Ohio Construction Contracts Awarded 

There was an increase of 99 percent in the 
value of construction contracts awarded in Ohio in 
March as compared with February, and of 30 per 
cent as compared with March, 1929 (Table VIII). 
Construction employment in Ohio declined 1 per 
cent in March from February, and 9 per cent from 
March, 1929 (Table IX). Chart III shows that al- 
though the January-to-February decline in the 
value of construction contracts awarded in Ohio 
was relatively greater than in the United States, 
the February-to-March increase was substantially 
greater in Ohio than in the United States. 


CHART III 


CONSTRUCTION CONTRACTS AWARDED 
Based on Average Daily Value, 1926 Equals 100 


Source: F. W. Dodge Corporation 
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Automobile Bill-of-Sale Registrations 

Automobile bill-of-sale registrations in Ohio in- 
creased 22 per cent in March from February, but 
declined 40 percent from March, 1929 (Table 
VIII). Bill-of-sale registrations of new trucks in 
Ohio increased 41 per cent in March from Febru- 
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ary and declined 22 per cent from March, 1929. trations of General Motors represent a decline of 
Bill-of-sale registrations of new passenger auto- 44 per cent from the corresponding month of 1929, 
mobiles in the eight chief counties of Ohio in- The Ford continues to hold first place in the 
creased in March from February, but were 41 per eight chief counties of Ohio as to total number of 
cent less than in March of last year, and 33 per registrations with 44.3 percent of the total ip 
cent less for the first quarter of 1930 than for the March as compared with 39.7 in February, and 
with 29.5 percent in March of last year. The 

TABLE II Chevrolet held second place as to total registra. 


REGISTRATIONS OF NEW AUTOMOBILE BILLS OF tions in the same Ohio counties with 20.3 per cent 
SALE IN OHIO COUNTIES, MARCH, 1930 


(The Counties Listed Represent Over 80 Per Cent 


f the Population of Ohio) TABLE III 
asiadtansanee TOMOBILE BILLS OF SALE IN EIGHT 
Passenger Cars | Trucks OHIO COUNTIES* 


In Cooperation with Ohio Council, National Automobile Dealers’ Assn, 


| | 19 19 | 


Reo 

57 Stearns-Knight ............ 1 2 — 88 — 8 
Studebaker Motors: ....... — 37 


| 1929 
% 
+ Auburn Motors: ........... 
+ 
+ % 
+ — 
Champaign..... + 
Columbiana... .. 196 + 20 — 44 20 + 18 — 38 
3,430 + 29 — 38 358 + 56 — 5 
111 + 14 — 43 13 + 30 — 58 
43 — 16 — 75 8 — il — 47 
6 — 15 — 34 16 +100 + 23 
37 + 32 — 34 11 + 57 + 57 
863 + 15 — 43 92 + 12 — 44 
103 + 21 — 34 13 + 30 + 18 
60 + 33 + 40 6 0 — 25 
27 + 29 — 23 3 — + 50 
82 + 12 — 25 +167 0 
¥ 1,477 + 18 — 25 250 + 48 —17 
76 — 15 — 36 + 50 + 29 
64 + 25 — 52 12 +100 + 33 
4 58 + 38 — 25 + 25 —17 
42 + 45 — 16 5 + 67 — 44 
114 + 25 — 30 6 — 60 — 50 
60 + 7 — 33 7 + 17 + 17 
189 + 17 — 17 25 +127 — 46 
66 + 3 — 38 9 + 29 +125 
148 + 16 — 19 12 + 20 — 52 
101 + 15 — 34 8 + 14 —ill 
149 + 21 — 29 20 + 43 —17 
297 + 19 — 30 | 30 + 7 — 27 
729 + 20 — 58 59 + 2 — 62 
460 + 18 — 42 58 +123 —_— 
82 + 19 — 55 11 + 57 — 50 
50 + 47 — 28 12 + 71 +500 
171 + 12 — 37 18 + 6 — 49 
+ + 93 — 
+ +100 


Willys-Overland: .......... 
Whi 


| 
113 _ — 13 _ ~~ Willys-Knight ........... 75 78 — 74 — 54 
163 39 — 88 15) + 15 — 25 25 59 
— 48 3, — 50 — 75 2 21 | +110 + 9 


Actual Total... 13,947) + | +a |—2 GRAND TOTAL ........ 1172 | | —a | 


* Cuyahoga, Franklin, Hamilton, Lucas, Mahoning, Montgomery, 
Stark, and Summit. 


first quarter of 1929. The bill-of-sale registrations 


of Ford Motors continued to outnumber bill-of- of the total in March as compared with 20.8 per 
sale registrations of General Motors in the eight cent in February, and 19.2 in March, 1929. For the 
chief counties of Ohio in March. It is significant first quarter of 1930 Ford registrations for the 
to note, however, that March bill-of-sale registra- eight chief counties of Ohio amounted to 41.3 per 
tions of Ford Motors in the same Ohio counties cent of the total registrations, and Chevrolet reg- 
represent a decrease of 11 per cent from the same istrations, to 21 percent of the total. In the 
month of last year, while March bill-of-sale regis- United States as a whole, Ford registrations in 


Make 
Ford .. 
Chevrole 
Pontiac 
Essex . 
Oldsmot 
DeSoto 
Chrysle1 
Buick . 
Plymou' 
Hudson 
Whippe 
= Change | Change - Hupmo! 
N m rom rom 
| rom Group 
Be | from 1929 _— 
Grand ' 
% =— 
Stark, 
ane 23 t I 
Febr 
— and 
=4 total 
— 36 CI 
+172 
— 69 
— % 
in O 
decl: 
— 44 cline 
— 52 
_ exce 
—¢ 
Ohic 
— 4 
—% 
— 67 
+ 70 
— 39 
Base 
— 
ag MUSKINGUM pee 61 + 26 — 22 8 0 + 14 1} + 59 
— Ottawa......... 62 + 9 — 562 | 3 — 63 
92 — 3 — 21 21, + 75 + 1 
| 34, + 79 + 62 41 $4 +127 +161 
104 + 9 — 62 16 + 338 — 6 is 9 | —6 —88 
508 + 81 — 48 63 +103 — 565 Stutz Motors: 2 7 
Summit........, 308 +68 — +a | — Blackhawk 0 2 | +100 +200 
oe OS ae 29 + 7 — 43 4 +100 — 33 208 266 80 — 
Warren.......+ 
Washington..... 
Wayne......... 
Williams....... 
Wyandot....... 
| 
Inc 
ua 
tor 
Fe 
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TABLE IV 
SALES RANKING OF LEADING MAKES OF 
PASSENGER AUTOMOBILES 
Based on Bill-of-Sale Registrations 
Percentage of Total Bill-of-Sale Registrations 
Eight* Ohio Counties 


Makeof Car | Mar. | Feb. | Mar. Jan-Mar. Feb. 
: | 1980 | 1930 1929 1930 


Word ...-.--- 1 44.3 39.7 29.5 41.3 41.4 
Chevrolet .... 2 | 23 20.8 19.2 210 | 248 
Pontiac ..--- 3 3.1 49 5.6 3.5 2.9 
Essex ...---- 3.1 4.3 1.4 or | 
Oldsmobile 5 2.3 2.8 3.3 26 | 32 
DeSoto 6 2.3 | 22 | 15 
Chrysler . 7 2.0 1.9 1.5 im. | 
Buick ..----- 8 1.9 1.7 2.0 1.8 3.0 
Dodge .....-- 9 1.8 2.1 1.8 1.9 2.6 
Plymouth 10 1.6 1.2 1.4 1.3 1.2 
Hudson ..... 11 1.5 is | 12 1.6 1.5 
Whippet 12 1.5 15 | 6.8 1.7 9 
Nash .....--- 14 1s 14 

. 15 12 1.5 9 1.3 1.0 
Group Total 89.6 88.8 86.4 88.6 90.0 
All Others 10.4 11.2 13.6 11.4 10.0 
Grand Total. . 100.0 100.0 | 100.0 100.0 | 100.0 


* Cuyahoga, Franklin, Hamilton, Lucas, Mahoning, Montgomery, 
Stark, and Summit. 
+ Based on license registrations in 35 states reported by Polk & Co. 


February represented 41.4 percent of the total, 
and Chevrolet registrations, 24.8 per cent of the 
total. 

Chart IV shows that since October, 1929, bill- 
of-sale registrations of new passenger automobiles 
in Ohio have declined each month from the corre- 
sponding month of the previous year, and that the 
decline in Ohio has paralleled in general the de- 
cline in the country as a whole since April, 1929, 
except in December, 1929, when registrations in 
Ohio showed a slight upward trend, while regis- 
trations in the United States continued downward. 


CHART IV 
NEW PASSENGER AUTOMOBILE SALES 
Based on Average | as na of Bills of Sale 


Equals 
U. S. Figures from R. L. Polk & Co. 


OHIO I OHIO AND UNITED STATES 
\ 
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Industrial Consumption of Electric Power 

The consumption of electric power by industries 
in Ohio decreased slightly in February from Jan- 
uary in the State, and increased in Akron, Day- 
ton, Toledo, and Youngstown. As compared with 
February, 1930, there was a slight increase in in- 


dustrial consumption of electric power in the 
State, but a decrease in Akron, Dayton, Toledo, 
and Youngstown (Table V). 


TABLE V 
INDUSTRIAL CONSUMPTION OF ELECTRIC 
POWER IN OHIO 


Average Month 1926 Equals 100 
Source: Local Power Companies 


| Change | Change 
Index | Feb., 1930 | Feb., 1930 


City Feb. | from | from 
| 1980 | Jan., 1980  Feb., 1929 
| 2 | + 4% —25% 
| iss | +96 —4 
, | +4 —18 
| 113 +8 —24 
| 18% | —65 +2 


* Total power production from U. S. Geological Survey. 


Building Vacancies in Ohio Cities 

Building vacancies, as indicated by the percent- 
age of idle gas meters, declined in February from 
January in Akron and Youngstown, and increased 
in Cleveland and Columbus. As compared with 
February, 1930, building vacancies increased in 
Akron, and decreased in Cleveland, Columbus, and 
Youngstown. 


TABLE VI 


BUILDING VACANCY IN OHIO CITIES 


(As Indicated by Percentage of Gas Meters Vacant) 
Average Month 1926 Equals 100 


Source: Local Gas Companies 


Change Change 


| Average 
Index | Feb., 1930 | 
Feb. 


Feb., 1930 | Jan.-Feb., 


City | eo from | from 1930 
19380 | Jan., 1930 | Feb., 1929 | Change 


| from 1929 
| 97 4% | + 8% 
| 99 | 2” 
60 114 | +8 | —10 
37 —1 —26 —26 
Agricultural Income in Ohio 


The changes in the gross cash agricultural in- 
come in Ohio in various lines of agricultural prod- 
ucts are shown in Table VII. There was a decline 
of 1.2 per cent in the gross cash income from all 
sources shown in the table in March as compared 
with February, and a decline of 12.6 percent as 
compared with March, 1929. For the first quarter 
of 1930, the gross cash agricultural income from 
all sources was estimated to be 4.3 per cent less 
than the first quarter of 1929. The decline in 
March from February was caused by the decline 
in the dairy products, the grain, the wool, and the 
tobacco groups. The meat animals, the poultry 
and eggs, and the potatoes groups showed an in- 
crease in March from February. The decline from 
March, 1929, was experienced in all groups except 
in the dairy products and the grains groups where 
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substantial increases were made. For the first 
quarter of 1930 the grains, the potatoes, and the 
wools groups showed an increase in value over the 
first quarter of 1929. 


TABLE VII 


GROSS CASH AGRICULTURAL INCOME IN OHIO 
MARCH, 1930 
(Average of the 60 Months 1924-1928 Equals 100) 


Source: of Rural Economics, 
hio Agricultural Experiment Station 


Change Mar 19 ge 
Index ar., 1930 an.-Mar., 
raeaaacitied March fro 1980 Change 

1930 "1980 Mar., "1929 from 1929 
% To % 

Meat Animals .......... 89 + 7.2 — 8.2 — 4.2 
Dairy Products ......... 86 — 5.5 +-18.9 — 17.8 
Poultry and Eggs........ 73 + 9.0 —34. — 16.0 
34 + 100.0 0 +117.6 
tom — 55.6 —38.5 — 31.3 
354 — 26.9 —11.7 + 24 
AR es 83 — 1.2 —12.6 — 43 


BUSINESS CONDITIONS IN OHIO CITIES 
Business conditions in Ohio cities in March as 
reflected in bank debits, construction contracts 


TABLE VIII 


SUMMARY OF BUSINESS CONDITIONS IN OHIO 
CITIES, MARCH, 1930 


Construction Passenger 
ntracts 
Bank Debits Awarded Bills of 
(Value) Sale Filed 
City 
“Change | Change Change Change Change Change 

from from rom from from from 

Feb Mar Feb. Mar Feb Mar., 
1930 1929 1930 1929 1930 1929 

%o %o %o Jo Jo 
+ 6 —15 —3s8 —23 +63 —41 
+17 —9 —70 +31 —48 
Cincinnati ..... +1 —20 +13 —24 +18 —25 
Cleveland ...... +11 —7 +51 —33 +29 —3s8 
Columbus ...... + 9 + 2 +15 —35 +15 —43 
+ 4 —17 +89 —69 +10 44 
Toledo — 3 —21 —T7 —80 +20 —5b8 
Youngstown ae +7 —16 —83 —61 +18 —42 
+ 7 —12 +99 +30 +22 —40 


awarded, and passenger automobile bill-of-sale 
registrations, are shown in Table VIII. Changes in 
industrial, manufacturing, and construction em- 


TABLE IX 
SUMMARY OF EMPLOYMENT IN OHIO CITIES, 
MARCH, 1930 
| Manufacturing | Construction Industrial 
Employment | Employment 


Employment 


City Change Genes Change | Change 


| from rom from from from from 
| Feb., Mar., Feb., | Mar., Feb., Mar., 
} 1930 1929 1930 j 1929 | 1930 1929 
Yo % %o %o %o %o 
0 —20 +50 —31 0 —19 
........ +4 —8 —19 —35 +2 
Cincinnati ..... + 2 —10 +14 +9 +2 —7 
Cleveland ...... —1 —15 —9 —4 —1 —12 
Columbus ...... 0 0 +10 —12 +1 — 3: 
+2 —5 —A4 +32 +2 | —8 
+ 2 —AT +12 +29 + 3 —40 
Youngstown ... —2 —8 —2 —38 
0 —15 —1 —9 0 —13 


ployment in Ohio and in the chief cities of Ohio iy 
March in comparison with February and with 
March, 1929, are shown in Table IX. 


Akron 

Manufacturing and industrial employment 
showed no change in March from February in Ak. 
ron, while construction employment, bank debits, 
and passenger automobile bill-of-sale registrations 
increased, and the value of construction contracts 
awarded decreased. As compared with March, 
1929, there was a substantial decline in all types 


CHART V 


BUSINESS CONDITIONS IN AKRON 
Average Month 1926 Equals 100 
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of employment, and in bank debits, the value of 
construction contracts awarded, and passenger 
automobile bill-of-sale registrations. Business 
conditions in Akron in March appeared more fav- 
orable with respect to the preceding month than 
with respect to the corresponding month of last 
year. 


Canton 
In Canton, there was an increase in manufac- 
turing employment, industrial employment, bank 


CHART VI 
BUSINESS CONDITIONS IN CANTON 


Average Month 1926 Equals 100 
INDUSTRIAL EMPLOYMENT BANK DEBITS CONSTRUCTION® 
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istrations in March from February, but a decrease 
in the value of construction contracts awarded and 
in construction employment. As compared with 
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March, 1929, all types of employment showed a 
substantial decline as did also bank debits, the 
value of construction contracts awarded, and pas- 
senger automobile bill-of-sale registrations. Busi- 
ness conditions in Canton in March showed some 
improvement as compared with February, but 
were still noticeably behind conditions in the same 
month of last year. 


Cincinnati 

There was an increase in all types of employ- 
ment in Cincinnati in March from February, and 
also in bank debits, the value of construction con- 
tracts awarded, and passenger automobile bill-of- 


CHART VII 


BUSINESS CONDITIONS IN CINCINNATI 
Average Month 1926 Equals 100 


INDUSTRIAL BANK DEBITS CONSTRUCTION* 
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* Value of Construction Contracts Awatded in Cincinnati 


sale registrations. As compared with March, 1929, 
there was a decrease in manufacturing and indus- 
trial employment, but an increase in construction 
employment, while bank debits, the value of con- 
struction contracts awarded, and passenger auto- 
mobile bill-of-sale registrations showed a substan- 
tial decline. Business conditions in Cincinnati in 
March showed considerable improvement over 
February, but, with the exception of the revival in 
construction employment, were considerably be- 
hind conditions which prevailed in March, 1929. 


Cleveland 
In Cleveland all types of employment declined 
in March from February, while bank debits, the 


CHART VIII 


BUSINESS CONDITIONS IN CLEVELAND 
Average Month 1926 Equals 100 
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* Value of Construction Contracts Awarded in Cleveland 


value of construction contracts awarded, and 
passenger automobile bill-of-sale registrations 
showed substantial gains. As compared with 
March of last year, there was a decline in bank 
debits, the value of construction contracts award- 
ed, passenger automobile bill-of-sale registrations, 
and in all types of employment. Business condi- 
tions in Cleveland, except for employment condi- 
tions, appeared more favorable with respect to 
February than with respect to March of last year. 


Columbus 

Manufacturing employment showed no change 
in Columbus in March from February, while con- 
struction employment, industrial employment, 
bank debits, the value of construction contracts 
awarded, and passenger automobile bill-of-sale 
registrations increased. As compared with March, 
1929, manufacturing employment remained sub- 
stantially unchanged, although construction em- 
ployment and industrial employment showed sub- 
stantial declines, as did also the value of construc- 
tion contracts awarded, and passenger automobile 


CHART IX 
BUSINESS CONDITIONS IN COLUMBUS 
Average Month 1926 Equals 100 
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bill-of-sale registrations. Business conditions in 
Columbus were definitely better in March than in 
February but were somewhat less satisfactory 
than in March, 1929. 


Dayton 

There was an increase in Dayton in March as 
compared with February in manufacturing em- 
ployment, industrial employment, bank debits, the 
value of construction contracts awarded, and pas- 
senger automboile bill-of-sale registrations, but a 
decrease in construction employment. As com- 
pared with March of last year, there was a de- 
cline in manufacturing employment, industrial 
employment, bank debits, construction contracts 
awarded, and passenger automobile bill-of-sale 
registrations, but a substantial increase in con- 
struction employment. Business conditions in 
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Dayton in March were more favorable as com- in bank debits, the value of construction contraety Boyer 
pared with February than with March of last awarded, passenger automobile bill-of-sale regis §  jow 
year. trations, and in all types of employment. With mor 
CHART X the exception of the increase in passenger auto 9 last 
BUSINESS CONDITIONS IN DAYTON mobile bill-of-sale registrations and in bank deb. 
Average Month 1926 Equals 100 its, business conditions in Youngstown seem to 
have declined both as compared with the preced. 
= ing month and with the same month of last year, 
120 130 / + 300} — 
1999-305 J | / we | 
Ty 925150. BUSINESS CONDITIONS IN YOUNGSTOWN 
90 100 re Average Month 1926 Equals 100 
Toledo 901 29 V \ / 4 
In Toledo there was an increase in all types of A SAM Ne 
but a decrease in bank debits and in the value of * Value of Construction Contracts Awarded in Youngstown > 
construction contracts awarded. As compared = 
with the same month of last year, there was a de- THE TREND OF BUSINESS LOA 
cline in manufacturing and industrial employment Banking and Credit Conditions va 
as well as in bank debits, the value of construction Interest rates continued to decline in March, | ~~ 
contracts awarded, and passenger automobile bill- and the average daily rates in March were not far 
of-sale registrations. Construction employment in from the level of 1927. According to The Annal- | the 
March showed a substantial increase from March ist, the average daily renewal rate for call loansin § 00 
of last year. Employment conditions in Toledo in March, adjusted for seasonal variation, was 3.62 J cor 
March were definitely improved as compared with per cent, as compared with 4.30 per cent for Feb- y 
February, although general business conditions ruary, and 9.65 per cent for May, 1929, the peak § ing 
continued to decline, both as compared with the month. The corresponding March average for 60- J ing 
preceding month and with the same month of last 90 day time loans was 4.01 per cent as compared § cen 
year. with 4.67 per cent in February. On April 12 the § mo 


CHART XI 


BUSINESS CONDITIONS IN TOLEDO 
Average Month 1926 Equals 100 
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truction Contracts Awarded in Toledo 


Youngstown 

All types of employment in Youngstown de- 
clined in March from February, as did also the 
value of construction contracts awarded. Passen- 
ger automobile bill-of-sale registrations, and bank 
debits increased in March from February. As 
compared with March, 1929, there was a decrease 


call money rate was 4 per cent, and the 60-90 day 
commercial paper rate was 4.13 per cent. The call 
money rate on April 12 was substantially the same — NE 
as for the corresponding day of the previous 
month, but was 56 per cent lower than on the cor- 
responding day of last year, while the commercial 
paper rate was 13 per cent lower on April 12 than 
on March 12, and 30 per cent lower than on the 
corresponding date of last year. 

Although loans to brokers in New York City on 
April 9 were 26 per cent less than on the corre 
sponding day a year ago, they were 7 per cent 
greater than on March 9. The Stock Exchange 
figures show an increase of $488,713,987 in brok- 
ers loans for the month of March, and the Federal 
Reserve statements for the first two weeks in 
April showed still further expansion in brokers’ 
loans. 

Member bank borrowing from Federal Reserve 
banks continued to decline in March. On April 9, 
Member Bank rediscounts were down to a little 
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over 226 million dollars, an amount 15 per cent be- 
low the amount on the same day of the previous 
month, and 77 percent less than on April 9 of 
last year. Member bank borrowing at the end of 


TABLE X 


BANKING CONDITIONS 
Source: Federal Reserve Board 


| Change 
from Change 
| Corre- | rom 
Latest spond- Correspond- 
Item Data ing ing 
Period Period 
Last | Last Year 
| Month 
INDEX OF | BANK DEBITS :* = = % 
| 
Gaited States of | 
New York City + 10 
146 +21 | — 26 
INTEREST RATES, APRIL 12, 1930: 
4.00% | — 56 
Commercial Paper (60-90 days).... 4.138% —13 | — 30 
Time Money (4-6 Months)......... 4.18% | Te 13 — 53 
New York Federal Reserve | 
Rediscount Rate 3.50% | — 380 
FEDERAL RESERVE ITEMS, 
APRIL 9, 1930: 
Investment in U.S. Bonds*........ $ 527.3 | + 3 +217 
Bills Bought in Open Market*..... $ 267.0 > — 5 + 70 
Member Banks Rediscounts*....... $ 2262 | — 16 — 77 
LOANS TO BROKERS, 
APRIL 9, 1930: | 


* In millions. 


the first week in April amounted to only $241,- 
000,000 as compared with $1,029,000,000 on the 
corresponding day of last year. 

The Reserve banks enlarged their security hold- 
ings substantially in March. On April 9, the hold- 
ings of bills bought in the open market were 5 per 
cent greater than on the same day of the previous 
month, and 70 per cent greater than on the corre- 


TABLE XI 


NET GOLD IMPORTS INTO THE UNITED STATES 
1929-1930 


(In Thousands of Dollars) 


Month 1928-29* 1929-30* 

| $ 463 $ 17,576 

Six Months Ending with February.........| $ 116,450 $ 11,451 
January-February Total .........+.....++++ 72,687 63,951 
Twelve Months with February...... | —-294,317 166,333 


*(—) denotes net export of gold. 


sponding date of last year. Investments of the 
Federal Reserve banks in United States securities 
increased 3 per cent between March 9 and April 9, 
and on April 9 the amount of such holdings was 
217 per cent greater than on the same day of last 
year (Table X). There was, however, a reduction 


in the amount of bill and security holdings of the - 


12 Federal Reserve banks during the week ending 
April 12, amounting to slightly more than 52 mil- 
lion dollars, carrying the total of reserve credit 
outstanding down to $1,029,296,000. 

The export of gold from the United States con- 
tinued to decline through February, so that for 
the six months ending with February there was a 
net gold import of more than 11 million dollars 
and for the twelve months ending with February, 
of over 166 million dollars (Table XI). 


Iron and Steel 

There was an increase in the average daily 
production of pig iron in Ohio in March from Feb- 
ruary, but a decline of 13 per cent from Marth, 
1929, and a decline of 18 per cent from the first 
quarter of 1930 as compared with the first quarter 
of 1929. The average daily production of pig iron 
in the United States also increased in March from 
February, but declined from March of last year 
and from the first quarter of 1930 as compared 
with the first quarter of 1929. The average daily 
production of steel declined slightly in March 
from February and was 15 per cent less than in 
March, 1929, and averaged 12 per cent less during 
the first quarter of 1930 than during the same pe- 
riod of 1929 (Table XII). 


TABLE XII 
IRON AND STEEL CONDITIONS 


Sources: Iron Trade Review 


and Iron Age 
hange an. 
Item | 1980 | | Mar., 1930 


fro Change 
Mar 1829 from 192 1929 


PRICES: % % % 
Pig Iron (per ton)..... $ 17.78 —1 —3 —2 
Finished Steel (per Ib.) $ .02302 0 —4 —8 
Serap (No. 1 wrought at 

Chicago, per ton).... $ 13.50 , —16 —13 

UNFILLED ORDERS OF 

U.S. STEEL CORP. : 

av 4,570,653 +2 +4 +7 

OPERATIONS: 

Average Daily Pig Iron 
(tons) : 

United 104,450 +3 —13 —14 
Average U. S. Daily Steel 

164,961 | 3 —15 —12 


Production (tons) ... | 


The unfilled orders of the United States Steel 
Corporation increased slightly in March from 
February and were 4 percent greater than in 
March, 1930, and 7 per cent greater for the first 
quarter of 1930 than for the first quarter of 1929. 

The price of pig iron averaged slightly lower 
in March than in February and was 3 per cent 
lower than in March of last year, while the aver- 
age for the first quarter of 1930 was 2 per cent 
less than the average for the first quarter of 1929. 
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Finished steel prices remained practically un- 
changed in March from February but were 4 per 
cent lower than in March of last year, and aver- 
aged 3 percent less during the first quarter of 
1930 than during the corresponding period of the 
previous year. The average price of scrap iron 
declined slightly in March from February and was 
16 per cent less than in March of last year, and 
averaged 13 per cent less during the first quarter 
of 1930 than during the same period of 1929. 


The Stock Market 

The stock market moved rapidly upward 
throughout the entire month of March with only 
one brief period of recession, at the end of the sec- 


TABLE XIII 
INDEXES OF COMMON STOCK PRICES — 
BY GROUPS 
Source: Standard Statistics Company 
Change | 
| 1930 Range 
Grou Apr.3, Points | 
24 1930 from | High | Low 
| Mar. 6 
403 Stocks Combined .........-++.+- 180.2 + 11.0 180.2 153.0 
$36 Industrials .......-.s-seeeeeeee 170.1 + 10.7 170.1 146.0 
145.5 + 3.1 145.5 134.3 
34 Utilities ... 258.3 + 18.3 258.3 202.2 
4 Agricultural Implements ....... 360.0 + 16.3 360.0 276.4 
20: 660.9 +150.5 660.9 340.6 
90.2 + 2.6 92.0 86.3 
18 Automobiles ..........-++..--00- 161.8 + 17.3 163.0 128.1 
15 Auto. Parts and Accessories... . 178.4 + 14.7 178.4 147.3 
7 Automobile Tires ..........++-+> 118.3 + 9.9 118.3 88.5 
13 Building Equip. and Supplies... 129.5 + 6.8 129.5 112.0 
9 Chemical (Industrial) ......... 281.1 + 21.6 281.1 231.0 
4 Coal—Anthracite 64.2 + 2.0 67.2 61.6 
5 Coal—Bituminous ... 120.56 — 66 131.5 119.7 
9 Copper and Brass 197.7 + 3.3 204.1 184.4 
12 Cotton Goods ........cecscseees 88.6 — 1.0 93.9 83.6 
6 Drugs, Medicine and Cosmetics. . 174.7 + 1.2 174.7 167.0 
4 Electrical Equipment .......... 349.0 + 23.8 349.0 250.9 
4 Fertiliser ..... 81.6 + 10.0 81.6 59.0 
20 Food Produc's .......+..+++++++ 156.5 + 1.7 156.5 144.2 
13 Household Produce and Supplies. 139.7 — 1.8 142.0 126.2 
5 Lead and Zine 139.5 + 2.8 142.0 126.7 
Se eee 60.0 + 8.5 61.1 47.0 
10 Machinery ...... 166.1 + 9.9 166.1 139.7 
5 Meat Packing 1038.3 — 41.2 109.7 100.7 
9 Miscellaneous Mining and Smelt. 264.4 + 22.8 264.4 209.5 
9 Miscellaneous Manufacturing.... 226.3 + 12.3 226.7 194.0 
6 Miscellaneous Services ......... 170.7 + 3.5 170.7 141.8 
5 Office and Business Equipment.. 270.0 — 8.4 284.2 248.5 
151.6 19.5 151.6 124.0 
162.4 + 21.3 162.4 129.0 
10 Radio, Phonograph, ete. .......- 376.9 + 70.7 376.9 230.5 
9 Railroad Equipment ..........-. 126.0 — 1.8 139.0 122.7 
5 88.8 + 17.6 93.8 78.2 
25 117.9 #— 1.4 124.1 115.5 
7 147.8 + 8 148.7 126.6 
3s 137.5 — 4.0 146.5 137.5 
6 66.8 — 2.1 68.9 55.7 
10 S 199.5 + 10.9 199.5 170.7 
9 74.5 — 2.7 77.2 69.0 
30 Textiles 8.0 — 3 85.9 75.2 
7 Theatres, Moving Pictures, etc. . 149.4 + 18.4 149.4 82.4 
10 Tobacco Products ............+++ 158.4 — 2.6 161.0 133.9 
4 Woolen Goods ........--.-++4+5 5656.6 — 2.0 64.7 32.5 
13 Electric, Gas, Water, Etc., 
Holding Companies .......... 347.8 + 33.6 347.8 254.1 
7 Electric, Gas, Water, Etc., 
Operating Companies ........ 267.0 + 9.9 267.0 213.5 
5 Telegraph and Telephone....... 192.0 + 13.8 192.0 164.7 
9 Traction, Motor Bus, Etc. ...... 86.4 + 2.0) 88.0 74.3 


ond week. By the close of the month stock prices 
were nearing the level at which they stood early 
in 1929. No pronounced improvement in general 
business conditions formed a basis for the in- 
creased activity of the market in March, and since 


stocks were generally considered to be over-valued 
on the basis of earnings before the March rise in 
the level of prices it is evident that many stocks 
at their present prices are far from a bargain 
basis. 

During the period from March 6 to April 3, 
the index of 403 stocks combined gained 11 points, 
and the index of 336 industrials gained 10.7 points, 
The March increase in stock prices was experi 
enced in 33 of the 46 groups of stocks listed ip 
Table XIII. The increases ranged from 1.2 points 
in 6 drugs, medicines, and cosmetics stocks to 
150.5 points in 10 airplane stocks. Thirteen 
groups of stocks showed a decline in March ip 
spite of the general rise. The declines ranged 
from 0.3 of 1 point in the textiles group to 84 
points in the office and business equipment group, 


Construction Contracts Awarded 

The value of construction contracts awarded in 
37 Eastern States in March was 45 per cent great- 
er than in February, and only 5 per cent less than 
in March, 1929. The increase in the value of con- 
tracts awarded in March as compared with Feb- 
ruary was experienced in all the districts except 
the St. Louis Territory (Table XIV). As com- 


TABLE XIv ! 


CONSTRUCTION CONTRACTS AWARDED IN 37 
EASTERN STATES AND BY DISTRICTS 


(In Thousands) 
Source: F. W. Dodge Corporation 


Change Change Average 


District — | Mar., 1930 | Mar., 1930  Jan.-Mar., 


| from from | 1930Change 
| Feb., 1930 | Mar., 1929 | from 1929 
New England States.... | $ 29,585 + 52% — 1% — 24% 
Metropolitan New Yor | 
and Vicinity ......... 89,750 + 18 — 12 — 8 
Up-State New York.... 14,260 + 12 + 52 + 18 
Middle Atlantic States. . 47,503 + 42 — 19 — 7 
Pit:sburgh Territory... . 73,520 + 67 + 39 — 3 
Southern Michigan .... 12,470 + 38 — 56 — 50 
Chicago Territory ...... 67,558 +115 — 23 | — 38 
Central Northwest ..... 9,392 +118 + 57 — 4 
St. Louis Territory .... 14,494 — 11 _— | — 21 
Kansas City Territory. . 41,180 + 87 + 66 + 36 
21,695 + 18 + 4 + 1 
New Orleans Territory... 10,424 + 26 | — 29 + 16 
Southcastern Territory. . 27,289 | + 32 bet. — 6 
Total of 37 Eastern | | 
$459,119 + 45 — 5 — 12 


pared with March of last year, five of the districts 
—the Up-state New York, the Pittsburgh Terri- 
tory, the Central Northwest, the Kansas City Ter- 
ritory, and the Texas—showed a substantial in- 
crease in the value of contracts awarded in March, 
in spite of the fact that the total volume of con- 
tracts for the country showed a decline from 
March of last year. 

The value of contracts awarded during the first 
quarter of 1930 was 12 per cent less than during 
the corresponding period of last year. The first 
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quarter record varied, however, throughout all the 
territories. Four territories showed an increase 
from the first quarter of 1929; five territories, a 
decrease of less than 10 per cent; and four terri- 
tories, a decrease of more than 10 percent. The 
territories showing an increase for the first quar- 
ter were: the Up-state New York, the Kansas City 
Territory, the Texas, and the New Orleans Ter- 
ritory. 

The decline in the total volume of contracts for 
the first quarter of 1930, as compared with the 
first quarter of 1929, was caused primarily by the 
lagging of residential building. Public works and 
utilities contracts were 55 per cent greater than 
in the first quarter of last year. Non-residential 
contracts ran only 7 per cent behind the total for 
the corresponding period of last year, and The 
Graphic Review reports that within this general 
group public and institutional work showed an in- 
crease. 


Automobile Production 

Passenger automobile production in the United 
States increased substantially in February from 
January, but was 33.8 per cent less than in Febru- 
ary, 1930, and averaged 33.4 per cent less during 
the first two months of 1930 than during the corre- 
sponding period of last year. Truck production in 
the United States also increased substantially in 
February from January but was 19.5 per cent less 


TABLE XV 
AUTOMOBILE PRODUCTION IN THE UNITED 
STATES AND CANADA, AND GENERAL 
MOTORS’ SALES 


Sources: U.S. Department of Commerce and 
General Motors’ Corporation 


Ave 


Change Change 


G 
fro’ 930 Change 
| | 1980 | Fel Feb | from 1929 
PASSENGER CAR 
PRODUCTION : | 
United States ........ | 275,811 +17.6 —33.8 | —884 
| “18021 | | —491 | —488 
U.S. and Canada..... | 288,882 $18.7 | —84.7 | —84.2 
TRUCK PRODUCTION: 
United States ........ | 47,129; +238 | —19.5 —22.6 
2/527 +-64.9 —55.7 —59.6 
U.S. and Canada..... | 49,656 +25.4 | —22.7 | —26.7 


MOTORS’ 
‘ALES : 


Sales, U.S... | 88,742 | +19.7 —19.4 —11.5 
Division Sales, U.S.... | 110,904 +17.4 —21.5 —13.2 
Dealers’ Sales, U.S. and | | 

126,196 +18.5 —27.9 | —23.1 


than in February, 1930, and averaged 22.6 per cent 
less during the first two months of this year than 
during the first two months of last year (Table 
VX). General Motors’ sales to dealers in the United 
States increased substantially in February from 
January but were 19.4 per cent less than in Feb- 


ruary, 1930, and averaged 11.5 per cent less dur- 
ing the first two months of 1930 than during the 
corresponding period of 1929. Dealers’ sales in 
the United States and foreign countries combined 
also increased in February from January, but de- 
clined 27.9 per cent from February, and averaged 
23.1 per cent less during the first two months of 
1930 than during the same period of last year. 


Wholesale Prices 

On April 1, the wholesale price index showed a 
decline of 0.6 of 1 point from March 4, and of 11.3 
points from April 2, 1929. The decline in whole- 
sale prices in April from March was experienced 
in all the groups of commodities shown in Table 
XVI, except in the food products and the miscel- 


TABLE XVI 
INDICES OF U.S. WHOLESALE PRICES BY COM- 


MODITY GROUPS—APRIL 1, 1930 
Average Month 1913 Equals 100 
Source: The Annalist 


Index | Index in | Change in 
Commodities Mar. 4, Apr | trom 
— = 1980 | 2, 1929 

Farm Products ........ 129.5 127.9 | 
Food Products ......... 135.7 137.6 + 1.9 on 
Textile Produets 132.8 130.7 —21.6 
| 151.8 150.1 —11.9 
Building Materials . 151.6 149.9 — 
132.0 131.7 — 3 — 3.2 
Miscellaneous .......... 115.7 116.6 
ALL COMMODITIES 134.9 134.3 — 6 —11.3 


laneous groups, being greatest in the textile prod- 
ucts group. The decline as compared with April, 
1929, was experienced in all of the groups of com- 
modities but was greatest in the textile products, 
the farm products, the metals, and the fuels 
groups. The food products and the chemical groups 
showed the least decline in April as compared 
with the same month of last year. 


CHART XIII 
WEEKLY INDEX OF WHOLESALE PRICES 
° January, 1926, to April 8, 1930 


Average Month 1913 Equals 100 
Source: The Annalist 
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Retail Trade and 19 per cent from February, 1930. The aver. § ess t 
Department store sales in the United States de- age for the first two months of 1930 was 16 per @ last y 
clined 12 percent in March as compared with cent behind the average for the corresponding pe. WI 
March, 1929, according to the Federal Reserve re- riod of last year. The merchandise imports of the § 2 of 
port on department store sales. The decrease in United States declined 10 percent in February § In G! 
department store sales from March of last year from January and were 24 percent less than jp § 9 of 
was experienced in all the Federal Reserve dis- February of last year, and 20 per cent less during § the d 
tricts, and was greater than 10 per cent in all the January and February of 1930 than during the § point 
districts except the New York, the Minneapolis, corresponding period of last year. In spite of ade § sale 
and the San Francisco districts. Department store cline in merchandise imports in February from § point 
sales in the United States for the first quarter of January, the excess of exports in February was 33 § Brite 
1930 were 6 per cent less than for the first quar- per cent less than in January, although 8 per cent 
ter of 1929, and all Federal Reserve districts greater than in February of last year (Table 
shared in the decline. The decline in department XVIII). Gold exports from the United States de INT 
store sales in the first quarter of this year as com- clined 98 per cent in February from January and 
: were 85 per cent less than in February of last _ 
TABLE XVII year. The average gold export for January and ( 
SALES OF RETAIL CHAIN STORES AND 
MAIL ORDER COMPANIES February, 1930, however, was 227 per cent greater F 
than for the corresponding period of 1929. Gold §  tnitea 
(In Thousand of Dollars) (E 
Source: Individual Corporation Reports imports increased substantially in F ebruary from Great ] 
Que March, March, March, 1930 (Mil 
1929 1930 ae TABLE XVIII Co 
FOREIGN TRADE OF CHIEF INDUSTRIAL 
5 and 10 Stores (14)*............ $ 60,242 | $ 57,190 — 5.1% NATIONS 
Restaurants (4) +87 (In Millions) 
Source: U. S. Department of Commerce Cor 


1,525 1,415 — 7.2 
Dept. Store (2) ......---eeeeeees 16,849 13,002 —22.8 
Miscellaneous (4) ........-...++- 2,910 2,833 — 2.6 


289,972 


* Indicates number of reporting corporations. 


pared with the first quarter of last year ranged 
from 2 per cent in the Boston and New York dis- 
tricts to 13 per cent in the Atlanta and Chicago 
districts. 

The preliminary index of dry goods sales of the 
Bureau of Business Research showed an increase 
of 20 per cent in dry goods sales in Ohio in March 
from February, and a decrease of 16 percent as 
compared with March, 1929. According to the 
Federal Reserve report, department store sales in 
the Cleveland district in March were 16 per cent 
less than in March of last year. 

The sales of 53 retail stores and mail order 
companies as shown in Table XVII were 8 million 
dollars less in March of this year than in March, 
1929. Of the twelve different classes of retail 
stores shown in the table only four classes—groc- 
ery stores, restaurants, drug stores, and women’s 
apparel shops—showed sales increases in March as 
compared with March of last year. 


Foreign Trade and Prices 
The merchandise exports of the United States 
declined 16 percent in February from January 


| Change | Average 
Feb., 1930 Feb., 1930 Jan.-Feb., 


Country Jan., Feb., from | from 1930 
1930 | 1930 Jan., 1930 Feb., 1929 Change W 
| 
| | 
| | | | | 
Gold Imports ...... 12.9 60.2 +366 +124, — 3 and 
Excess of Imports. 3.9 60.0 — +185 —l 
UNITED KINGDOM offs 
(Pounds Sterling) per 
qua 
ous 
January and from February, 1929, although the § this 
amount of the gold import for January and Feb- 
ruary of this year was 3 per cent less than for the 
corresponding period of last year. 
The merchandise exports of Great Britain de 
clined 11 per cent in February from January and 
7 percent from February, 1930, while the total § = 
for the first two months of 1930 was 10 per cent 
less than the total for the first two months of 
1929. The merchandise imports of Great Britain 
declined 13 per cent in February from January 
and 3 per cent from February, 1929, while the te — — 
tal for the first two months of 1930 was 8 per cent Ake 
less than for the corresponding period of last on 
year. The excess of imports of Great Britain de — 
Day 
clined 16 per cent in February but was 2 per cent te 
greater than in February, 1930, although the total § sr 


for the first two months of 1930 was 6 per cent 


—10.0 
? 
: 
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jess than the total for the corresponding period of 
last year. 

Wholesale prices in the United States declined 
2of 1 point between March 9 and April 6, 1930. 
In Great Britain, wholesale prices on April 9 were 
9of 1 point lower than on March 9, and in Italy 
the decline for the same period amounted to 1.9 
points. As compared with April 7, 1929, whole- 
sale prices on April 6, 1930, had declined 7.1 
points in the United States, 12 points in Great 
Britain, and 9.4 points in Italy (Table XIX). 


TABLE XIX 
INTERNATIONAL WHOLESALE PRICE INDICES 
1926 = 100 
Change in “Change in 
Index Index points points 
County Mar. 9, Apr. 6, from from 
1930 1930 Mar. 9, Apr. 7 
| 1930 1929 
United States | 
(Fisher’s) ......... 91.0 90.8 — 2 — 7.1 
Great Britain 
(Ceump’s) 83.3 82.4 — —12.0 
Italy 
(Milan Chamber of 
Commerce) ........ 68.4 66.5 -—- 19 


SPECIAL ARTICLE 


Construction Activity in Ohio During the First 
Quarter of 1930 

While the value of residential contracts award- 
ed during the first quarter of 1930 showed a de- 
cline of 39.2 percent from the same period of 
1929, the increases in industrial buildings, com- 
mercial buildings, other non-residential building 
and in public works and utilities were sufficient to 
offset this decline and result in an increase of 7.3 
per cent in the value of all construction during 
this period. The greatest increase over the first 
quarter of 1929 was registered in the miscellane- 
ous non-residential group. In the State as a whole 
this group showed an increase of 168.1 per cent 


TABLE XX 
VALUE OF CONSTRUCTION CONTRACTS AWARDED IN OHIO AND OHIO CITIES CLASSIFIED 
BY TYPES OF CONSTRUCTION, FIRST QUARTER, 1930 
(In Thousands of Dollars) 
Source: F. W. Dodge Corporation 


during the first quarter of 1930 over the first quar- 
ter of 1929, while four of the larger cities showed 
increases of over 500 percent. Dayton was the 
only city in which a decline in this type of con- 
struction was registered (Table XX). Dayton was, 
however, the only city in the State to show an in- 
crease in residential construction over the first 
quarter of 1929, and showed the largest increase 
in commercial building. Other cities showing in- 
creases in commercial building were Canton, Cin- 
cinnati, and Youngstown, while Akron, Cleveland, 
and Toledo showed declines in the value of con- 
tracts awarded for commercial building during the 
first quarter of 1930 as compared with the same 
period of 1929. While an increase of 31.1 per cent 
was registered in the State in industrial buildings, 
Akron and Cleveland were the only cities report- 
ing this type of construction to share in the in- 
crease. Of the five cities reporting contracts 
awarded for educational buildings, four of them 
showed increases during the first quarter of 1930 
over the same period of 1929. In total construc- 
tion, five of eight cities shown registered declines 
ranging from 58.4 per cent in Toledo to 16.7 per 
cent in Youngstown. Akron, Cincinnati, and Day- 
ton showed increases of 6.1, 20.7, and 47.6 per 
cent respectively in the value of all construction 
contracts awarded during the first quarter of 1930 
as compared with the first quarter of 1929. 


The percentage distribution of the several types - 
of construction during the first quarter of 1930 in 
Ohio and in the eight largest Ohio cities is shown 
in Table XXI. The wide divergence in the relative 
importance of public works is worthy of note. This 
type of construction accounted for 36.7 per cent of 
all contracts awarded in Akron, and only 1.9 per 
cent of the awards in Dayton, and 2.1 per cent of 
the total in Youngstown. Public works made up 
22.4 per cent of the State total during the first 


| Other-Non- | 
Commercial Industrial Educational Residential | Residential Public Works Total 
Building Building Building Building Building and Utilities Construction 

1929 > | | 2 

Yo % | % Jo % 
574.0 — 45.7 104.5 +109.0 1080.0 | 824.1) —67.3 1501.8 +614.8 4084.4 + 6.1 
Canton 597.0 +350.6 9.5 — 98.8 | 308.0, —26.1 45. — 3 960.4 — 37.7 
Cincinnati ........... 6478.6 -+ 86.7 637.0 — 58.4 1665.9 + 23.4 2414.9 | 83004.7' —37.8 805.9 — 33.0, 15007.0| + 20.7 
1326.3 — 25.4 2363.0 + 16.9 113.8 — 94.3 602.1 +337.9, 3107.9 —34.7 2229.8 — 44.0 9742.9 — 33.6 
Columbus ............ 154.0 — 72.5 54.0 — 67.1 114.0; + 83.9 180.8 | +502.7 | 278.5 | —38.8 928.7 + 70.3 2710.0, — 21.4 
Mh) ercasccbenesee 2041.0 -+-522.3 139.5 — 87.9 30.0 s 771) — 17.5 324.0, +74.1 50.9 + 6.0 2662.5 + 47.6 
610.5 — 40.7 202.0 — 95.4 1338.0 +661.6 1340.0, +511.3 378.0 | —87.4 421.9 — 71.1 4290.4 — 58.4 
Youngstown ......... 1033.0 + 45.2) 40.0 | 0. 285.0, —65.8 29.3 1387.3 — 16.7 
STATE OF OHIO.... 15042.4 + 30.5| 15907.5 + 31.1 8689.0 — 1.0 8601.7) +168.1 16656.7, —39.2 | 18691.9| + 25.8 83589.2 + 7.8 


* Percentage change over 1000 per cent. 
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quarter of 1930 as compared with 19.1 per cent of 
the total in the first quarter of 1929. Only 19.9 per 
cent of the total construction was residential dur- 
ing the first three months of 1930, as compared 
with 35.2 per cent in the same period of 1929. 


TABLE XXI 
PERCENTAGE DISTRIBUTION OF TYPES OF CON- 
STRUCTION, OHIO AND OHIO CITIES, 
FIRST QUARTER, 1930 
Source: F. W. Dodge Corporation 


Type # | Ss| 5£ $e 
= | 25, 38, 3 of Sz 
Commercial. 14.1 | 62.2 43.2! 18.6 76.7. 14.2 74.5! 18.0 
Industrial... 2.6 1.0 4.2| 24.3 2.0 5.2 47. — | 19.0 
Educational. — — 11.1 1.2 4.2 1.1; 312 — | 10.4 
re 26.4, — 16.1 6.2 6.7 29 31.3 2.9; 10.3 
Total Non- 
Residential 43.1 638.2 74.6) 45.3 18.6 85.9 81.4 77.4. 57.7 
Residential... 20.2. 32.1, 20.0) 31.9 47.2. 12.2 8.8 20.5, 19.9 
Total Bldg... 63.3 95.3 94.6 77.2 65.8 98.1 90.2 97.9, 77.6 
Public 
Works.... 36.7 4.7 22.8 34.2 1.9 9.8 22.4 
Total 


Construction 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 


PRELIMINARY REPORT ON OHIO EMPLOY- 
MENT FOR APRIL 
A preliminary index of employment in Ohio, 
based on reports of 638 firms on employment on 
the fifteenth of April, registers an increase of one 
and one-half per cent over the March index. The 
level of employment in April was 13 per cent below 
April, 1929. Employment in manufacturing estab- 
lishments on April 15, as reported by 478 con- 
cerns, was one and one-fifth per cent higher than 
on March 15, but 15 per cent less than a year ago. 
Construction employment showed an increase of 
11 per cent during April over March, but a de- 
cline of 7 per cent from April, 1929. April employ- 
ment in the non-manufacturing industries showed 
an increase of 2 per cent from March and a de- 
cline of 4 per cent from April, 1929. 


BOOK REVIEWS 


Types of Business Enterprise, by Maurice Condit 
Cross, Prentice-Hall, Inc., 1928, 338 pp., $5.00. 


This work is primarily a text-book describing . 


the principles and advantages of each form of 
business organization, from such simple forms as 
the lone-man enterprise and the partnership up to 
such highly developed forms as the Massachusetts 
Trust, the holding company, and the pool. Numer- 
ous summaries of legal and semi-legal forms and 
of the experience of individual firms are cited as 
concrete illustrations that will prove useful to the 
beginner. 

For the mature student, the most interesting 
section of the book is probably the last, which 
treats of the “Social Import of Big Business.” In 
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these last pages the attitude of the author seems 
to be that large-scale consolidations are now fay. 
ored by increasing numbers of small shareholders 
who at one time would have been opposed to the 
“trusts” and “combines.” He does not feel, hoy. 
ever, that the need for control by taxation ang 
better business bureaus is likely to disappear with 
the declining “blue sky laws.” 

Some of the comments in Chapter I are pleas. 
antly ironical, as, for example, the following: 
“The principle of ownership is valid only so long 


as it is protected by the government,”—“Bugi. 
ness men are keenly interested in playing the 


game of business merely as a game” ;—‘‘Some de. 
sire activity—for the purpose of retarding old age 
as much as possible.” 


America Challenged, by Lewis F. Carr, The Mae. 
millan Company, 1929, 303 pp. 


Any attempt to appraise the agricultural situa. 
tion and to clarify the problem of farm relief is 
bound at this time to command instant and lively 
attention. The simple statement of the problem 
as Carr sees it is the discrepancy between farm 
income and the cost of producing agricultural out- 
put. He alleges that farming has, in many parts 
of America, ceased to be a “going concern.” 

Various proposals for the correction of this con- 
dition are reviewed. Legislative escapes are dis- 
missed as unsound and impractical; intensive cul- 
tivation and scientific management is seen to meet 
the situation in certain quarters, but its universal 
extension in the industrialization of the farm en- 
forced by the higher wage alternative of urban in- 
dustries, crystallizes in his mind the issue: shall 
America sacrifice an ancient and honorable way of 
life in exchange for the more pecuniarily profit- 
able role of large scale agrarian enterprises. The 
favorite panacea of curtailment of output is dis 
posed of by the author in these words: “To say 
that the only way to achieve agricultural prosper 
ity is to take out of use two-thirds of our land is 
to violate one of the fundamental tenets of Ametri- 
can thought, namely that no real advance cal 
be made by the restriction of production.” It 
will profit enterprises in other fields no less 
than economists to ponder carefully the question 
implied: whether a_ stabilization achievable 
through curtailment of output does not per se it- 
volve the concomitant lowering or retardation 
living standards. In the last analysis may not the 
farmer be suffering not so much from an alleged 
scarcity of opportunity as from the universal mal 
ady of economic maladjustment and the conse 
quent misapplication of productive resources, 4 
malady for which curtailment of output supplies 
no legitimate or final remedy. 
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Rational Organization and Industrial Relations, 
by the International Industrial Relations Asso- 
ciation, 1929, to be obtained from the Secretar- 
iat of the Association, Javastratt 66, The 
Hague, Holland, 279 pp., price, H.Fl. 3.50. 


“Industrial Relations” are in fact social rela- 
tions in the field of industry; the implications of 
the term are larger than those of the term “In- 
dustrial Management.” 

The scope of the papers included in this report 
of the International Industrial Relations Associa- 
tion fall under the following major divisions: (1) 
The methodology and productivity of the confer- 
ence method applied to define, state, and solve 
problems of industrial relations, (2) definition of 
rationalization, (3) working conditions, (4) la- 
borers’ participation in a rationally organized in- 
dustry, (5) personnel policy and procedure, (6) 
economic trends and policies. 

Following a very valuable introduction com- 
posed of excerpts for preliminary definition of the 
above terms, the report proceeds to the papers 
which, while appearing in the original for foreign 
contributors, are accompanied by excellent trans- 
lations. 


Among the more interesting and valuable of 


these papers are: “Groups as Fundamental Fac- 
tors in Industrial Relations,” by M. S. Fledderus, 
editor of the series; “Rational Organization,” L. 
Urwick; “The Determination of Optimum Hours 
of Work with Special Reference to the Five Day 
Week,” by Dr. H. M. Vernon; and Mary Van 
Kleeck’s “Concluding Summary”—brilliant, pun- 
gent and penetrating. 

In line with a scientific management as new 
as is the science of Eddington, Einestein, Rueff, 
and Heisenberg which supports it, Mary Van 
Kleeck points out: “With knowledge as the mas- 
ter, the word ‘control’ assumes an entirely differ- 
ent meaning. It becomes not the force of author- 
ity but precise guidance by knowledge which is 
formulated through a study of experience.” The 
last paragraph of her summary excellently pre- 
sents the larger viewpoint developing on both 
sides of the Atlantic: “Force must be given up, 
together with all the inadequate objectives of our 
economic life, if we are to develop a satisfactory 
industrial organization to meet the world’s needs 
today. The industrial organization which the 
world needs is one which rationally serves society 
and all its members. None other is worthy to be 
the life task of men and women who work in in- 
dustry with hand and brain.” 
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PUBLICATIONS OF THE BUREAU OF BUSINESS RESEARCH 
Publications will be sent on the terms indicated below, subject to refund upon exhaustion of the supply. 


Wholesale Grocery Studies 


R- 1 Salesforce Compensation and Expense of Ohio Wholesale + $0.59 
X- 3 Operating Results of Ohio Wholesale Grocers, Year 
X- 4 Operating Results of Ohio Wholesale Grocers, Year 1924 (out “of PFINt) 
X- 8 Operating Results of Ohio Wholesale Grocers, Year 
X- 9 Delivery Costs in the Wholesale Grocery Trade. 
X-12 Operating Results of Ohio Wholesale Grocers, Year 1926. 
X-25 Operating Results of Ohio Wholesale Grocers, Year 


Department Store Studies 
X- 1 Survey of Ohio Retail Dry Goods Advertising, Year 1924 


X- 6 Sales, Outstandings, and Advertising of Ohio Retail Dry Goods Dealers, Year 1925........ 
X-13 Merchandise Returns in Department Stores 
3.00 


Section I—Reasons for Returns (price to residents of Ohio, $2.00) Regular price 


Section II—Extent of Returns (price to residents of Ohio, $2.00) Regular 3.00 
Section I and II (price to residents of Ohio, $8.00) Regular price 5.00 
X-18 Administration of Personnel Functions in Departement 
X-27 The Cost of Handling Merchandise Returns (Complimentary with purchase of Merchandise Returns in Department Stores) 
(Price to: residents of Ohio, $0.25) Regular 
Men’s Clothing Store Studies 
X- 2 Survey of Ohio Retail Clothing Advertising, Year 1924 (out of print) free 
X-10 Influence of Ten-Payment-Plan on Prestige of Stores (complimentary with purchase of Ten-Payment-Plan)..................... 50 
X-22 The Application of Piece Control to the- Merchandising of Men’s Clothing ............... 
Furniture Store Studies 
R- 2 A Uniform System of Accounts for Retail Furniture Dealers (price to residents of Ohi 
R- 4 Salesforce Compensation and Expense in Retail Furniture of the Ohio Valley, Year 
X-14 Merchandise Repossessions in the Instalment Furniture Trade (out of print) 50 
General Marketing Studies 
R- 9 The Social and Economic Relations of the Farmers the ‘Towns in Pickaway. County, Ohio. free 
R-10 The Nature of Unfair Methods of Competition in the Retail Trade ......cccccccccccccccccccccccccccccccccccccccccceesseeesecccce A.) 
R-12 Ohio Ordinances Regulating Retail Competitive Practices 50 
X- 5 Content of Advertising Courses in Colleges of Commerce—Agency Suggestions .............+.. 
- 7 Training for Retail Advertising (out of print) 


Newspaper Studies 
R-11 Analysis of Revenues and Expenses of Ohio Daily Newspapers..... 


-50 
X-11 Locanon, Circulation, and Rates of Ohio Daily Newspapers................. 50 
Building and Loan Association Studies 
R- 8 Money Lending Practices of Building and Loan Associations in Ohio (out of print) .......-.ccessscceecetceeceeccesseecseesees 50 
X-19 Historical Balance Sheet Analysis of Ohio Building and Loan Associations (price to residents of Ohio, $0.25) "Regular price Rvannes 5 
Studies of Industries 
X-23 Industrial and Commercial Ohio, Volumes I and iI. “Volume bie is bound s separately in a permanent binder and- is now ready for dis- 
tribution. The volumes are not sold separately. Price of the set (to residents of ‘Ohio. are naéoedesendoas Sbecceuenutet 
Industrial Management Studies 
X-20 Labor Management (price to residents of Ohio, $5.00) Regular price ......... 7.50 
X-26 Material Control and Storeskeeping in Foundries and Machine Shops—(Price to residents of Ohio, $1.50) Regular price............. 2.50 
Miscellaneous Studies 
X-16 Accounting Requirements of a Small Hatchery (preliminary bulletin) 00000000 
R-13 Operating Expenses in Ohio Accredited 


PROCEEDINGS OF OHIO CONFERENCE OF STATISTICIANS 
April, 1927 
Methods of Checking the Accuracy of Data, by, H. A. Toops 


Mass Selling for Mass Production Evolving a National Industrial Budget, by Charles H. Chase.............ccccceceeseceeces 0 

April, 1929 

MANAGEMENT WEEK PROCEEDINGS 

Proceedings of Management Week—1925 (all sections—clothbinding)............... $2.00 

Proceedings of Management Week—1926 

Proceedings of Management Week—1927 
Gost Reports. for Plant. Managers, by 
How Management Can Profit by Analyzing and Pooling Labor Turnover Experience, by Lloyd “RL Miller. 50 
What is Management Engineering? by Hugo Deimer...........csesccccccccecccccvecscsecesese 50 
Psychological Factors in the Development of Genius, by H. A. Toops (out of print) Sanne tage 50 
Credit, Prices and Prosperity, by Edith M. Miller..........c.ccccccsccccsccccccccccsccccessessecces 50 
Material Control and Storekeeping for a Small Plant, by L. C. Haaser.......ccccccccccccscccccccccscccscsccsccsescsscccsccseesssseeess 50 


: 
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CONVENTION CALENDAR 


Chamber of Commerce of the United States of 
America, D. A. Skinner, Secretary, 1615 H 
Street, N. W., Washington, D. C. 


Columbus, Ohio.......... Taylor Society, H. S. Person, Secretary, 29 


West 39th Street, New York City. 


American Foundrymen’s Association, C. E. 
Hoyt, Secretary, 222 W. Adams Street, Chi- 
cago, Ill. 


May 12416.......... THK National Assn. of Credit Men, S. I. Miller, Sec- 


retary, 1 Park Avenue, New York City. 


American Association of Advertising Agencies, 
F. R. Gamble, Ex-Secretary, 420 Lexington 
Avenue, New York City. 


American Wholesale Grocers’ Association, R. 


H. Rowe, Secretary, 900 Investment Building, 
Washington, D. C. 


New York City.......... National Industrial Conference Board, Inc., 


June 16-19......... Dayton, Ohio........... 


June 16-20......... Denver, Colorado........ 


Toronto, Canada........ 


James M. Robertson, Secretary, 247 Park Ave., 
New York City. 

Advertising Federation of America, Earle 
Pearson, General Manager, 420 Lexington Ave- 
Avenue, New York City. 

Inland Daily Press Association, Wil V. Tuf- 
ford, Secretary, Clinton, Iowa. 

Ohio Bankers’ Association, David M. Auch, 
Secretary, 923 Huntington Bank Building, Co- 
lumbus, Ohio. 

-National Office Management Asociation, H. C. 
Pennicke, Secretary, 8 E. Market Street, In- 
dianapolis, Ind. 

-National Wholesale Grocers’ Asosciation, M. 
L. Toulme, Secretary, 6 Harrison Street, New 
York City. 

-National Association of Retail Grocers, C. H. 
Janssen, Secretary, 2388 University Avenue, 
St. Paul, Minn. 

American Institute of Banking, R. W. Hill, 
Secretary, 110 Sast 42nd. Street, New York 
City. 

.National Retail Credit Asociation, D. J. Wood- 
lock, Manager, 606 Equitable Building, St. 
Louis, Mo. 


19 
2.0 
= May 12-16.........Cleveland, Ohio.......... 
May 18-21......... Washington, D. C....... 
50 
1.00 June 5, 6, 7........Swampscott, Mass....... a 
2.50 
50 
5 4 
free 
$2.00 ce 
50 
a 
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